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PERSONALITY TRAITS, BIOGRAPHICAL 
VARIABLES, AND ATTITUDES TO MONEY  
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ABSTRACT Previous research in many parts of the world has linked personality 
traits and biographical variables to certain money-related-attitude factors, while 
the situation in Austria has hardly been investigated so far. The purpose of this 
study was to identify possible relations between personality traits, biographical 
variables (independent variables), and money attitude factors (dependent variables) 
in Austria.
In this quantitative study, the NEO Five-Factor Inventory (NEO-FFI, measuring 
personality traits), the Money Attitude Scale (MAS, measuring money attitudes), as 
well as self-constructed biographical items were used. Data was collected through 
an online questionnaire, which was answered by 83 Austrian business education 
students. The results were analyzed with descriptive and inferential methods.
The personality dimensions “openness to experience” and “agreeableness,” 
as well as the biographical factor “gender,” significantly influence the money 
attitude “power-prestige.” The personality dimensions “neuroticism” and 
“conscientiousness” are significantly associated with the money attitude “anxiety.” 
Thus, gender and certain personality dimensions could act as predictive factors for 
pronounced power-oriented or anxiety-oriented money attitudes.
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INTRODUCTION
Money (albeit lacking real intrinsic value nowadays) represents countless 
different objects; it can be exchanged into nearly anything else (Harari 2017). 
It generates various emotions, meanings, and feelings (e.g. evil, power, 
achievement, respect, anxiety, freedom, love, and security) in human individuals 
(Yamauchi – Templer 1982) as it is nowadays considered to represent the “most 
emotionally meaningful object” in our lives (Krueger 1986).
Research about attitudes to money (“money attitudes”) has gained increasing 
attention over past decades. Two lines of research can be distinguished: One 
focuses on the development of psychometric instruments for measuring different 
money attitudes (e.g. Money Attitude Scale, Money Beliefs and Behavior 
Scale); the other examines the effect of individual differences (e.g. demographic 
variables or life experiences) as predictors of money attitudes (Lim et al. 2003). 
Previous research in many parts of the world (primarily in Northern America, 
Southern America, and Asia) has indicated that age, gender, educational level, 
and ethnic background could be considered relevant factors for predicting 
money attitudes (Li et al. 2009). There exists, however, sparse literature with a 
focus on relevant predictors in Austria (Furtner 2017; Nowak – Pani 2013), the 
situation which is addressed in this article. The findings are also compared to 
the results of related articles that focus on potential predictors in other countries.
The goals of this article are (a) to investigate if personality traits (neuroticism, 
extraversion, openness to experience, agreeableness, conscientiousness) or 
biographical variables (gender, age, net income, total budget, household wealth) 
predict money attitudes (power-prestige, retention-time, distrust, anxiety) for 
Austrian business education students, and (b) to point out possible implications 
of these results for business or personal purposes.
The remainder of the article is structured as follows: First, the related literature 
is summarized and the applied methodology is described. Then, results are 
presented and discussed. Finally, the article is completed with concluding 
remarks.
LITERATURE REVIEW
The economic and the psychological view of money
The traditional economic approach defines money as a medium of exchange 
and as a unit of account based on the axioms of homo economicus and the 
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expected utility model (functional definition). Money further acts as a form of 
value storage and as the standard of deferred payment. This concept presupposes 
dispassionate and logical-thinking agents, which in theory strictly aim at utility 
and profit-maximization in financial matters, e.g. in investment decisions 
(Furnham – Argyle 2013). Empirical studies about investment decisions show 
that those basic axioms are constantly violated; e.g. behavioral finance research 
has indicated the existence of irrational effects like framing and anchoring 
(Kahneman 2003).
Crucial weaknesses of the homo-economicus and expected-utility models are 
their disregard for relevant factors concerning the human perception of money 
and investment decision problems. These concerns influencing biographical 
factors (e.g. age, education), personality factors (e.g. illusion of control, 
personality traits), and cognitive factors (e.g. finance-related knowledge) as 
well as individuals’ social networks (Adelt – Feldmann 2017; Günther – Detzner 
2009; Harrison 1994; Müller 1995; Wärneryd 2001).
Money attitudes
Individuals generate a stable self-concept (or an identity) which represents a 
specific image (broader values, attitudes, and specific desires) about themselves 
(Sommer 2007) during socialization (Furnham et al. 1994; Mohamad et al. 2006). 
Attitudes are embedded in this self-concept in connection to an individual’s 
emotional position, which is related to internal expectations and valuation, 
whereby the focus is on persons, ideas, or items (Six 2009). Those experience-
based attitudes (states of readiness in a mental and neural context) influence 
an individual’s view of related objects and situations (Allport 1935). They are 
learned predispositions that emerge as consistent and persistent responses to 
certain objects, either favorable or unfavorable (Fishbein – Ajzen 1975).
Several meta-analyses have indicated that attitudes are predictors of behavior 
in some cases, yet not always: The extent of the relationship depends on the 
attitude-behavior field that is analyzed (Ajzen – Fishbein 2014; Six 2009) and 
which is influenced by factors like prior experience, accessibility to attitudes, 
confidence, attitude change, attention, and exposure to information and past 
behavior (Albarracin et al. 2014). Fazio’s MODE-model (motivation, opportunity, 
determinants) underpins these findings in theory (Ajzen – Fishbein 2014; Fazio 
1990; Fazio – Olson 2014).
Attitudes represent multiple dimensions of positive and negative emotions 
(Medina et al. 1996) linked to money. Such money attitudes that refer either 
to internal aspects (feelings, strivings, emotions, fantasies, fears, wishes, 
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distortions, denials, and impulses) or to external forms of valuation (comparison, 
measurement, reference frame, social status) can be described as follows:
•  Money is subjectively evaluated in the eye of the beholder: It is considered 
to represent status, acts as a measurement of achievement, or may even be 
perceived as an evil object (McClelland 1967).
•  Individuals link money to different feelings, significance, and strivings. It is 
the emotionally most meaningful object for humans; only food and sex are 
close competitors (Krueger 1986). A wide range of emotion related nouns 
like respect, love, anxiety, happiness, helplessness, fear, and distrust are 
associated with money (Rubinstein 1981).
•  Money also acts as a frame of reference when individuals examine their 
everyday lives (Tang 1992).
•  Money attitudes cover social status and personal contentment and they 
influence individual behavior related to monetary decisions (Taneja 2012).
•  Money attitudes are related to our individual fantasies, fears, and wishes. 
Therefore, money can be linked to distortions and denials; it is connected 
with our impulses or defense against impulses (Furnham – Argyle 2013).
Money Attitude Scales
Various scales for measuring money attitudes have been developed, while 
the most relevant contributions reach back to the 1960s (Taneja 2012). Famous 
examples include the Money Attitude Scale (MAS) (Yamauchi – Templer 1982), 
the Money Beliefs and Behavior Scale (MBBS) (Furnham 1984), the Money 
Importance Scale (MIS) and the Money Ethical Scale (MES) (Tang 1992), which 
have been widely applied in relevant research activities during the last decades 
(Jhang 2018). Although the abovementioned scales have gained numerous 
applications recently, a further focus is on reviewing work related to the MAS, 
and this goal forms one pillar of this research project.
Yamauchi and Templer developed the MAS as a standardized instrument for 
measuring money attitudes on a seven-point Likert scale. Based on the work 
of widely accepted psychotherapists and economists (e.g. Freud), three broad 
content areas of psychological money aspects (security/insecurity, retention, 
power-prestige) were identified, leading to 62 subsequently developed items. 
The first scree test indicated five substantive factors, which explained 33.6% of 
variance (power-prestige, retention-time, distrust, quality and anxiety). After 
removing the quality dimension from the test (quality items and power-prestige 
items showed no significant difference), 29 items remained. In total, the MAS 
showed a Cronbach’s α value of 0.77, while retest reliability was measured at 0.88 
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(Yamauchi – Templer 1982). Later repetitive MAS testing indicated acceptable 
levels of reliability (Engelberg – Sjöberg 2006). 
The characteristics of the four MAS-related factors can be summarized as 
follows (Blaszczynski – Nower 2010; Yamauchi – Templer 1982):
•  Power-Prestige: Money is perceived as a tool of power, which is used to 
impress and influence others; it also works as a measure of success.
•  Retention-Time: The use of money is planned and monitored carefully with 
a strong future-oriented focus.
•  Distrust: Money-related situations are connected with hesitancy, suspicion, 
and doubt.
•  Anxiety: Money acts as a source of anxiety and as a means of the prevention 
of anxiety.
Although the original MAS was tested on a seven-point Likert scale, five-
point Likert scales (from strongly disagree to strongly agree) have also been 
used in quantitative studies (Chi – Banerjee 2013).
Predictive factors in relation to money attitudes
Regarding money attitudes, the predictive factors age, gender, educational 
level, and cultural background have been identified (Li et al. 2009). Besides 
these biographical factors, personality and attitudinal factors are also of 
relevance (Mitchell – Mickel 1999). The current study focuses on biographical 
(gender, age, net income, total budget, household wealth) and personality factors 
(personality traits) as potential predictive factors for money attitudes.
As shown in detail in Appendix A, gender is a strong predictor of money 
attitudes (e.g., females show a more anxious and males a more power-oriented 
money attitude). Further predictive biographical factors like income, education, 
religion, cultural background, age, and occupational background are also 
presented in Appendix A: For example, cultural differences occur regarding 
the retention-time factor (Mexican-Americans vs. Anglo-Americans), and a 
power orientation tends to be stronger for private sector workers (private sector 
workers vs. governmental employees) (Chi – Banerjee 2013; Furnham 1984; 
Furnham – Okamura 1999; Hanashiro et al. 2004; Medina et al. 1996; Roberts 
– Sepulveda 1999; Sabri et al. 2006).
Empirical results (summarized in Appendix B) indicate that personality 
factors are predictors of financial behavior, which – at least to a certain extent – 
is influenced by money attitudes (Ajzen – Fishbein 2014; Six 2009): Extraverted 
individuals are more liable to own shares or have credit card debt. Individuals 
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with a conscious-pronounced money attitude, in contrast, rather avoid credit 
card debt (Brown – Tailor 2014). While normal customers tend to focus on 
the security dimension of money, compulsive spenders show stronger power-
oriented money attitudes (Belk 1985; Brown – Taylor 2014; Donnelly et al. 2012; 
Furnham – Okamura 1999; Hanley – Wilhelm 1992; Lau 1998; Wong – Carducci 
1991). Compulsive spending has been found to be influenced by agreeableness 
and neuroticism (Ratnawat – Borgawe 2019). As most of the studies in this field 
are based on student samples, the findings are of a suggestive character for the 
general population (Baker – Hagedorn 2008). 
Personality traits
The human personality is the result of stable patterns in the context of 
actions, feelings, and thoughts. These patterns remain consistent in different 
situations. Originating from the Big Five approach, which emerged from trait 
theory, personality can be quantified (McCrae – John 1992 cited after McCrae 
– Costa 2008). Based on this framework, the standardized NEO-FFI measures 
the five personality traits/dimensions neuroticism, extraversion, openness to 
experience, agreeableness, and conscientiousness using a five-point Likert-
scale. Furthermore, the NEO-FFI dimensions have been replicated many times 
in the past and the underlying concept is widely recognized in the scientific 
community (Borkenau – Ostendorf 2008).
METHODOLOGY
Participants
In order to identify relevant factors that allow us to predict the money attitudes 
of business education students in Austria, a sample group of 83 students 
from the Business Education Master’s Program at the Vienna University of 
Economics and Business (WU) responded to the three-part online survey in 
2017. The sampling procedure was carried out on the basis of a population of 
95 master students (only 83 students were available during the testing sessions) 
with an Austrian socio cultural background. The age of the participants ranged 
from 22 to 52 years (Mean - MAge = 29.12; Standard Deviation - SDAge = 7.60), 
64 of whom were female. As the master’s program represents a special track 
for students who work full time, employment status ranged from non-working 
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to fully employed with monthly net incomes (per person) of up to EUR 3,000 
(MNetIncome = 1,090.36, SDNetIncome = 744.84). Additionally, the total monthly budget 
of respondents, including net income and other sources of income (e.g. grants, 
monetary parental support, or other benefits, MBudget = 1,402.41, SDBudget = 667.31) 
and household wealth (MWealth = 90,277.11, SDWealth = 80,892.18) were queried in 
EUR. 
The sample was not representative for the Austrian population, especially due 
to the nature of the student sample, the majority of female respondents, and 
the relatively young age structure of the sample. Moreover, 2017 monthly net 
income in Austria was about EUR 2,200 per person based on a 12-month basis 
(Statistik Austria - Bundesanstalt Statistik 2017), which was approximately 
double the monthly net income of the student sample. 
Measures
The German-language online survey was comprised of three parts:
•  NEO Five-Factor Inventory (NEO-FFI), 60 items (Borkenau – Ostendorf 
2008)
•  Money Attitude Scale test (MAS), 29 items, translated from English into 
German (Yamauchi – Templer 1982)
•  Five self-developed biographical items (gender, age, net income, total budget 
on a monthly basis, household wealth in total)
For this study, a five-point Likert-scale-based MAS (corresponding to the 
five-point Likert-scale-based NEO Five-Factor Inventory, NEO-FFI) was used 
for the following reasons:
•  The general focus of the standardized MAS allows the broad and 
comprehensive measurement of individual money attitudes, since it has 
well-tested validity and high reliability (Blaszczynski – Nower 2010).
•  This test has been used on different ethnic samples for decades, whereby its 
broad applicability has clearly been indicated (Medina et al. 1996; Roberts 
– Jones 2001). The original MAS was developed based on a sample of the 
ethnically mixed population in Los Angeles and Fresno (Yamauchi – Templer 
1982). Testing in other countries has supported its broad applicability; e.g. 
in Singapore (Lim – Teo 1997), Mexico (Roberts – Sepulveda 1999), and 
Sweden (Engelberg – Sjöberg 2006).
•  The MAS is in accordance with the Money Beliefs and Behavior Scale 
(MBBS); both well-recognized tests show highly comparable dimensions of 
money attitudes (Roberts – Sepulveda 1999).
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Statistical methods
First, the sample characteristics were analyzed based on descriptive 
measures. Next, multiple linear regression analysis (using the ordinary least 
squares method) was conducted to determine potential predictive factors of 
money attitudes: To find the most significant relations, the group sequence was 
varied and regression analyses were processed for each of the four dependent 
MAS factors. The same test supervisor conducted the survey during five 
testing sessions, giving standardized instructions each time for the pretested 
online survey. Total Cronbach’s α indicated sufficient internal consistency 
reliability with values of 0.69 for the MAS and 0.76 for the NEO-FFI (calculated 
α-values for the individual factors: αPower = 0.81, αRetention = 0.78, αDistrust = 0.77, 




Table 1 shows the means, standard deviations and minimum/maximum values 
of the NEO-FFI. Twelve items per dimension (60 in total) on a five-point Likert-
scale generated scores ranging from 60 to 300 points maximum (12 points 
min./60 points max. for each dimension):
Table 1. NEO-FFI descriptive results
NEO-FFI Factor M SD Minimum Maximum
Neuroticism 17.67 6.74 6 37
Extraversion 31.57 5.04 16 40
Openness to Experience 29.42 6.67 13 44
Agreeableness 33.45 5.74 19 43
Conscientiousness 37.10 6.03 21 47
Source: Author’s results.
Higher means were found for four factors (MConscientiousness = 37.10, 
MAgreeableness = 33.45, MExtraversion = 31.57 MOpenness = 29.42), while the mean for 
neuroticism (MNeuroticism = 17.67) was significantly lower. The SD values of the 
factors were located within a relatively small range (SD = from 5.04 to 6.74).
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MAS results
Table 2 presents the descriptive results of the MAS. Based on the five-point 
Likert scale, the participants could obtain scores from 29 min. to 145 points 
max.:
Table 2. MAS descriptive results
MAS Factor M SD Minimum Maximum
Power-Prestige 17.42 5.44 9 29
Retention-Time 26.23 4.60 13 35
Distrust 18.52 4.68 7 31
Anxiety 15.90 3.22 9 22
Source: Author’s results.
Higher means appeared for retention-time (MRetention = 26.23), while lower 
values for the other factors (MDistrust = 18.52, MPower = 17.42, MAnxiety = 15.90) were 
revealed. The MAS SD values ranged from 3.22 (SDAnxiety) to 5.44 (SDPower).
Multiple linear regression results
Multiple linear regression analysis determined the variance for the MAS 
factors explained by the NEO-FFI factors, gender, age, net income, total 
budget, and household wealth. The Kolmogorov-Smirnov and the Shapiro-Wilk 
test (both with p-values > 0.05 in most cases) indicated normally distributed 
data, thus sufficient conditions for regression analysis. Table 3 shows the most 
significant regression models for each MAS factor:


























































































Gender: Male = 0, Female = 1
* p < 0.05, ** p <= 0.01, *** p <0.001 (p-values in parentheses)
Only the most significant regression model for each MAS factor is shown in the table (without excluded predictors).
Source: Author’s results.
The model for power-prestige indicated a highly significant outcome 
(pPower = 0.001) by explaining 18.4% of total variance using the independent 
variables openness to experience, agreeableness, and (male) gender 
(βOpenness =  0.231*, pOpenness = 0.033; βAgreeableness =  0.316**, pAgreeableness = 0.004; 
βGender =  0.259*, pGender = 0.027). For anxiety, a highly significant model 
(pAnxiety = 0.001) explaining 19.3% of the total variance through neuroticism 
and conscientiousness was found (βNeuroticism = 0.530***, pNeuroticism = 0.000; 
βConscientiousness = 0.237*, pConscientiousness = 0.037). None of the tested regression models 
for the dependent retention-time and distrust dimensions indicated significant 
relationships (lowest pRetention = 0.149, R2Retention = 4.4 %; lowest pDistrust = 0.110, 
R2Distrust = 6.0 %). Extraversion, age, net income, total budget, and household 
wealth did not show any predictive power in relation to money attitudes either.
Comparison of Results
Table 4 compares the NEO-FFI results (means) with the German population-repre-
sentative NEO-FFI-sample (n = 871) and a comparable sample group (n = 77) of Aus-
trian business education graduates (Borkenau – Ostendorf 2008; Nowak – Pani 2013):






German NEO-FFI-sample 2008 
(Population-representative) M
Neuroticism 17.67 12.12 20.99




Agreeableness 33.45 35.91 30.45
Conscientiousness 37.10 40.04 32.61
Source: Author’s results and data adapted from Borkenau – Ostendorf 2008; Nowak – Pani 2013.
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In the German population-representative sample, participants showed more 
neurotic personalities (+ 3.32 points) and lower values for extraversion (-4.69), 
agreeableness ( -3.00), and conscientiousness (-4.49). Only slight differences 
were found in comparison with the Austrian study of 2013 with the exception of 
the neuroticism mean values (-5.55 lower in the comparison study).
In addition, the MAS results of this study were compared to an US-study 
(n = 224) that used a sample of bicultural college students (Chi – Banerjee 2013) 
in Table 5:










Source: Author’s results and data adapted from Chi – Banerjee 2013.
The results in this study agree well with those of the comparable study; yet 
it is remarkable that the Austrian students in this sample were more strongly 
focused on future-oriented retention-time (+ 3.34) and less on anxiety-oriented 
(-2.17) money attitudes, possibly as a result of the different sample compositions 
and cultural backgrounds. 
DISCUSSION
The aim of this article was to investigate if personality traits or biographical 
variables predict money attitudes. In Figure 1, the significant multiple linear 
regression results are summarized.
The results for power-prestige suggest that experience-opened and 
agreeableness-oriented personalities focus less on the power-prestige dimension 
of money. Those individuals tend less to use money to influence and impress 
other people. Moreover, males (in contrast to females) rather perceive money as 
an instrument for showing power-prestige, a finding which is well supported by 
past studies (Chi – Banerjee 2013; Furnham 1984; Furnham – Okamura 1999; 
Medina et al. 1996).
Regarding anxiety, the results indicate that individuals with a neurotic and 
a conscientious personality structure rather recognize money as a source of 
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anxiety as well as a source of anxiety protection, supporting the results of an 
earlier study about credit card debt (Brown – Taylor 2014). Certain MAS items 
measure the function of money as a source of anxiety protection (Blaszczynski – 
Nower 2010): For example, one MAS item asks if a participant becomes nervous 
in the case of a lack of money (Yamauchi – Templer 1982). Thus, having enough 
money at their disposal reduces anxiety-related feelings (like nervousness) for 
such individuals.
Figure 1. Multiple linear regression results - overview 
Two partially conflicting perspectives (consumer and business) can be derived 
from the study results. One consumer implication concerns awareness about 
individually harmful financial behavior: Pronounced openness to experience and 
low anxiety personalities, as well as male gender, suggest a power-prestige-oriented 
money attitude. The presence of these predictors indicates a perception of money 
that could lead to problematic financial behavior like purchasing unaffordable 
luxury goods or excessive indebtedness. Also, less pronounced money dimensions, 
particularly retention-time, might potentially lead to problematic behavior such as 
not starting an adequate private pension. Therefore, developing awareness about 
individual risk factors (through an evaluation of predictors of money attitude from 
an individual viewpoint) and people’s own money attitude framework could lead 
to more sustainable individual financial behavior.
For business purposes, sales and marketing strategies could be developed 
based on customer-specific money attitudes or on relevant predictors of money 
attitudes. This, most obviously, already seems to be the case in the finance 
Multiple linear regression legend: 
p <=0.001 ***:  
p <= 0.01 **: 
p <= 0.05 *: 
p > 0.05 – not significant: (not shown) 
β = ­0.231* 
Neuroticism 






β = ­0.316** 
β = ­0.259* 
β = 0.530*** 
β = 0.237* 
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industry. For example, marketing activities related to consumer credit or 
investment products are oriented towards individuals with different money 
attitudes. Additionally, predictive factors (e.g. gender, certain personality traits) 
could be included in marketing strategies.
An unexpected implication of this study may be the characterization of 
a business-education-teacher personality, which is less neurotic and more 
extrovert, agreeable and conscientious compared to that of the average citizen.
There exist, however, some limitations of this study. Even though well-
tested and broadly accepted scientific tests were used, the instruments have 
limited explanatory power. The factor analysis indicated that about one-third 
of a personality can be explained through the NEO-FFI factors (Borkenau – 
Ostendorf 2008). Additionally, the MAS factors comprise about 33.60 % of the 
explanatory power of total variance (Yamauchi – Templer 1982). The relatively 
homogeneous business education student sample cannot be considered 
representative of the Austrian population. Student samples (of different study 
directions) were used in most comparable studies (Baker – Hagedorn 2008), 
which allow comparison to a certain extent. The relatively small sample size 
might affect the robustness of the multiple linear regression results, as power 
analysis results suggest a minimum sample size of about 90 to 100 participants 
for this study design (Hemmerich 2020). Moreover, all significant multiple 
linear regression models (adjusted R2 values) explain less than 20.0 % of the total 
variance of the particular dependent variable (power-prestige, anxiety), leaving 
about 80.0 % of the influence unverified. Other empirical evidence suggests the 
existence of additional independent factors such as work background, socio-
economic- and educational level, geographical origin, as well as social, political 
and religious values (Medina et al. 1996).
CONCLUSION
Studies in various countries show the influence of personality traits and 
biographical variables on money attitude factors, while comparable research 
results for Austria are scarce. In this Austrian study, individuals who high scored 
in the power-prestige dimension tended to recognize money as an instrument for 
impressing and influencing other people; for them, money embodies a symbol 
of success (Yamauchi – Templer 1982). Males and individuals with a less 
experience-opened and less agreeable personality focused more strongly on the 
power-prestige dimension of money. In contrast, neurotic and high conscientious 
personalities showed distinct anxiety-oriented money attitudes. 
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The Austrian study results partly confirm outcomes from other parts of the 
world; i.e. that males tend to focus more strongly on the power-prestige dimension 
than females (Chi – Banerjee 2013; Furnham 1984; Furnham – Okamura 1999; 
Medina et al. 1996), and conscientious individuals tend to show anxiety-related 
money attitudes (Brown – Taylor 2014). Causal relationships between finance-
related independent factors (i.e. net income, total budget, household wealth) and 
money attitudes, in contrast to other study results (Furnham 1984; Roberts – 
Sepulveda 1999), could not be verified. 
Future research should examine the role of the additional money attitude 
predictors which have been identified in other studies, or which are still unidentified. 
Replicating the study in Austria using larger and different sample groups (e.g. 
employees from different sectors or retirees) could strengthen the results of this 
study and uncover additional causal relationships. Further longitudinal studies 
could provide insights into changes in individual money attitudes over time.
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APPENDIX A
Table 6. Biographical factors as predictors of money attitudes
Study Results
Furnham 1984 Gender and Protestant work ethic beliefs influence money 
obsession and beliefs regarding effort/ability in relation to 
obtaining money. Females who display a Protestant work ethic 
beliefs tend to show higher money obsession and higher ability/
effort scores.
Low-income individuals relate money accumulation less to effort/
ability. Those individuals tend also not to perceive money as a tool 
for influencing others and they are less obsessed with money.





Furnham – Okamura 
1999
Women avoid moral risks regarding money. Also, women tend to 
believe that money is not made only through chance. 
Men perceive money in a more materialistic way and less 
negatively than women.
Religious people believe that money is obtained through hard work 
and ability. Furthermore, they avoid moral risks regarding money.
Great Britain
(n = 267)
Money Pathology Scales 
(among other scales)
Chi – Banerjee 2013 Females show a more anxious and worrisome attitude to money. 
Moreover, for female study participants it was harder to pass up a 
sale.
Differences were found between department store shopping 





Roberts – Sepulveda 1999 The money attitude factor power-prestige is influenced by age and 
occupation. Younger people and unemployed study participants 
tend to perceive money as a tool for influencing and impressing 
others.
High-income individuals and better educated individuals rather 
concentrate on financial future planning.
Older study participants show more money anxiety.
Mexico
(n = 274), MAS
Hanashiro et al. 2004 Cultural differences (between Asian American and Japanese 
people) and gender differences were found:
Money attitudes are formed in relation to other people and money 
is closely linked to personality and power (Asian Americans). 
Japanese study participants showed a stronger saving attitude.
Males focus on the power dimension of money and they value 
money more. Females rather concentrate on the saving dimension 
of money.
United States/Japan
(n = 208 + 170)
MBBS
Medina et al. 2004 Cultural differences (between Mexican-Americans and Anglo-
Americans) were investigated:
Anglo-Americans show higher values regarding the retention-time 
and quality factors. No differences were identified regarding the 
power-prestige, distrust, and anxiety factors.
United States
(n = 6,863), MAS
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Sabri et al. 2006 Differences between gender and government/private work sector 
were analyzed:
Private sector workers connect money with power and high social 
status. 
Governmental employees score higher in the retention dimension. 
Furthermore, they showed a more cautious money attitude.




Source: Adapted from Chi – Banerjee 2013; Furnham 1984; Furnham – Okamura 1999; Hanashiro et al. 2004; 
Medina et al. 1996; Roberts – Sepulveda 1999; Sabri et al. 2006.
APPENDIX B
Table 7. Personality factors as predictors of money attitudes
Study Results
Lau 1998 Money attitudes are developed through socialization. Children 
of a young age (five or six years old) do not yet connect money to 
attitudes. Later, moralistic and evaluative components are linked 
to money.
Personal characteristics (especially values) influence the money 
attitudes of an individual.
China (3 studies)
(n = 378, n = 467, n = 
1463)
Hanley – Wilhelm 1992 Differences between normal customers and compulsive spenders 
were analyzed:
Normal customers show higher self-esteem values and they focus 
on the security dimension of money. On the contrary, compulsive 
spenders score higher in the money obsession, power, retention, 
and inadequacy dimensions.
United States
(n = 100 + 43)
Brown – Taylor 2014 The relationship between personality traits and household finances 
was investigated between a group of single- and a group of couple 
households:
Extraverted persons rather tend to hold shares. Also, extraverted 
people in the sample group showed a tendency to hold credit card 
debt. On the contrary, money-conscious people rather avoid credit 
card debt.
A high agreeableness personality score is linked with a higher 
probability of owning shares.  
Great Britain
(n = 2595 + 1966)
Wong – Carducci 1991 The general personal risk attitude was investigated in this study:
High-risk seekers also show high-risk behavior in relation to 
everyday money matters. 
United States
(n = 233)
Furnham – Okamura 
1999
Especially negative emotions (helplessness, depression, fear, 
anxiety) are linked with money.
Negative money emotions tend to cause money pathologies.Great Britain
(n = 256)
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Belk 1985 A negative relationship exists between a materialistic attitude and 
happiness in life. United States
(2 studies)
(n = 338, n = 99) 
Donnelly et al. 2012 Low conscientiousness as well as a strong belief in the relationship 
between material things and happiness are linked to poor money 
management in the sample group.
United States
(2 studies)
Source: Adapted from Belk 1985; Brown – Taylor 2014; Donnelly et al. 2012; Furnham – Okamura 1999; Hanley 
1992; Lau 1998; Wong – Carducci 1991.

